HR{E-U (688561)

NRMR/ SR E

01 LK ASH, =

RIPIRE/ AL

—. Tt

EFREERF

— RS 2021 FF—FRSIF

FAET 4 A 28 B AA 2021 F—Fi, —F K FIEIK 456 10T, B K 102.07%:;
52 3% AIE-5.37 10, BlEbE5 5 HILE 1.3%; o3k 4 #)1E-5.53 2T, B HHF,

=, 5 A
> KAERSREK, EAETRRBOE S

Ql BMHLEBK, ABRBERIME. F512 21Q1 F AL 456 1, FHF
K 102%, A48T 2019 F 838k ik 3] 2200, 4 8] — 5 K B AU 4k S PR A AT kAR
Az, FOTEEEE PSS E Re9A, AR RFFEE K,
AR P 63.79%, RrKERA. A3 21Q1 £4Fk % 63.79%, FliRHA
6.86pct, #83xT 2020 A FRA 4.23pcte NI KIT “HAE” KEKRE, AT
o tE MR R R L S, SEAGRLE LS TR R RNE SRS hLFE

RAT, Al B AR B A ) 3G 0%,
> RRA¥ERTH, RBEEFTLRTH

HRABAERNE, THRERBERF. 2101 FREHERA. TREA. FLAHEA
2 H 3.8, 1.6, 3710, Blrsgi&a A4 11%., 30%. 31%, % A HANBEHE ., N

B 72 2020 32 8 KT A&, K= &bt 3w, H K KB RE,

ZAFLETRAETH, AGARANES. B IDC R EHM, 2020 5+ B W %5447
AT R AR F]) 102 /L&, FITE 2024 SF4T0k B AR IR A 16.8%, R4k
K RENRE, N AE, SFRERELZABLRPRITH., LRLE—Z7F K
FH, RGN ERFEERA. NN RLZETLHNESKGHIAE, HE2AY

X fB o

=, BEAEX

it 449213 2021-2023 &0 A1 A 59.61. 82.0. 106.31 12T, REHLIZiR 4 H]H 43%.
38%. 30%; 21-23 Y34 F1iE 5 A H 0.16. 3.95, 6.44 1T, 3] 2 ZR R KM%
AN E, AT PS 1. HATA S TAES E 21 5F PS XA 1142, Tk 8 & Wind
—HE AT 21 S PS HMAA 1345, N FALERIF N, SEH “HEHE” T8,

g, W&ERT

ST A RBIA ;. BN B KBAL T MY R A7k s5E 4 o BIBAR A5 TR

ECE S

MINSHENG SECURITIES

HE HE R
WENA:  97.557T
XHHE 2021-4-28
HA2AA Jd/&AK(L)  139.0/87.15
BRA (FHRD) 680
AR (BAMK) 73
FAB AL e (%) 10.77
B (L) 663
FRBHAL (L) 71
AT 5 PR 300 A F b

A EE-U PER300

51%
4% wv/W/\vw

17% VM’/U

-35%
20/4 2017 20/10 21/1 21/4

KA ER: Wind, BAIEXRFRIE

DHTIT: FRABIE

#okiES:  S0100519020001

®,75 : 021-60876718

WA giangchaoting@mszg.com
HRHE: TRE

#iE5:  S0100120090026

w35 021-60876718
WA - dingchenhui@mszg.com
A8 XA R

B AR 5 W G847

A /FE 2020 2021E 2022E 2023E
kN (87 T) 4,161 5,961 8,200 10,631
WRE (%) 31.9 432 37.6 29.6
V2 /& F N B R A4 AVE (B 7 L) (334) 16 395 644
HRE (%) 324 -104.7 2405.1 63.2
R E (L) (0.54) 0.02 0.58 0.95
PE (AL#) (180.6) 4206.6 167.9 94.3
PB 6.6 6.6 6.4 55

TR AEand, RAEIERFLIK

AAREFIEHFHR A S K, BSVRRRE—NRTER

1.4 494% (688561.SH) 2020 iR &iF:
“Had” MmRK, BERELH
A

2.3 % 1% -U(688561): A K iF H # 4 5t
I, BIRE R AR

IESRRE 1
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MINSHENG SECURITIES ‘é’—'}:"f?-u (688561)
2 8 W F AR R AT ML E

#Ek (FF L) 2020 2021E 2022E 2023E EX 3. R LA 2020 2021E 2022E 2023E

L2231 N 4,161 5,961 8,200 10,631 RkeH
Bk A A 1,682 2,235 2,898 3,634 T AN K E 319 432 37.6 29.6
B b AL B A 39 60 82 106 EBIT 38K % 27.8 -34.3 -735 -275.3
A 3k A 1,320 1,788 2,378 2,870 &G K & 324 -104.7 2405.1 63.2
%A 526 626 820 1,063 BRI
R % A 1,228 1,669 2,132 2,764 EFIES 59.6 62.5 64.7 65.8

EBIT (634) (417) (110) 193 )i % -8.0 0.3 48 6.1

%% R (22) (52) (63) (66) B Ik % ROA 2.7 0.1 2.6 3.8
T BB K (61) 69 100 83 HH M A% ROE -33 0.2 38 58
B S 182 200 250 300 [ 8 %]

& b A (326) 16 403 826 A% 3.9 34 2.8 2.6
ERT & (17) 0 0 0 R LE 3.6 3.1 2.6 2.4

FIHEEHR (343) 16 403 826 Aok 24 2.0 15 13
B 134%, @) 0 0 0 # At E 0.2 0.3 0.3 0.3
A (341) 16 403 826 z2EHE

128 T4/ 8] 4 A1 (334) 16 395 644 R A R 136.5 140.0 140.0 135.0

EBITDA (437) (203) 107 413 BB R 146.7 110.0 100.0 100.0

B RS 0.4 0.5 0.6 0.7

=k (BAL) 2020 2021E 2022E 2023E HRE (L)
Uik 5274 6392 6678 7122 YR & (0.5) 0.0 0.6 0.9
SRl S 1893 2777 3601 4372 BT 14.7 14.7 15.3 16.3
TR 23 45 58 73 HRZEALR (@.3) 0.2) 05 0.8
AR 621 767 896 1193 P R A 0.0 0.0 0.0 0.0
AR T 248 248 248 248 AL LA

AT~ A 8664 10923 12383 14022 PE (180.6) 4,206.6 167.9 94.3
K HAREA L 640 840 1090 1390 PB 6.6 6.6 6.4 5.5
v 1281 1301 1321 1341 EV/EBITDA 772 40.9 26.6 16.9
T H 81 81 81 80 [N &E TS 0.0 0.0 0.0 0.0

kR T~ A 3761 2529 2622 2792

k- 12424 13452 15005 16814
TRl 14 14 14 14 AenER (BFL) 2020 2021E 2022E 2023E
R TR R B 2 A 1055 1305 1915 2324 A1) (341) 16 403 826
HALFE ) AR 0 0 0 0 A 18 A e 4 174 283 317 303

A R EAH 2232 3243 4393 5377 TER AL (485) (198) (124) (295)
KB 0 0 0 0 BEEHALLR (881) (98) 346 535
HAEK I f A% 170 170 170 170 AT L 294 (1,218) 60 90

eiR [ At 170 170 170 170 #HE (366) 0 0 0

A At 2402 3414 4564 5547 B EHALER (623) 1,218 (60) (90)
A 680 680 680 680 FE A IR 5,434 0 0 0
VBRI GE 15 15 23 205 it %5 0 0 0 0

MR AR At 10022 10038 10441 11267 EREHALR 5,325 @ @ @

R AR AR AR AR 38 A7 12424 13452 15005 16814 AEHRE 3,822 1,119 286 444

THRR: Naland REERFLIR

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRERE 2
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MINSHENG SECURITIES #4245-U (688561)

27 I 5 B R B 2 R A

BAE RAFEARETENEEETITLERE, 2019Fm AR AEAFRIE, Lati2 T kEobakFmt, T+
B G EBIE R RPT, AR, 2017538 RS IF IR “H8 5 i” E£3LAMRKRR; 2016 F4 01, K
k. 2L R ESMIFIR “HEEE I E3LAPARA

TRE, RAEATEMNTLYEARR, LB RXFH ZiREMLE, 20205F 40 N R AGERH IE.

S AT IR A

Ve BA P BiER 242 PO IE AR T AR TAE A0 L 69 F b BALRE /7, MRIERESPTR A ORIAES kA S E
W, AEEE TSNP LM, A5 FFELES, HKEN, ANE, BRI TIHTE=ZFT0IRE. 2,
Hrk 5 0

LE TR
o ) IR BAT A BRIPL WA

7 S VT FRR R R AR RS 15% A _E
AARE KA BB a 12 A a8 s #EEH VT FN K A R k& 5%~ 15% 2 4]
By Ak TE A AR ok AT I F ] R AT A K 48 -5%~ 5% If]

= 18 0 VT FR AR R 3 1@ 5% 1A b
AT ki BAT R

7 VT FRM R R AT Ak A8 K RS 5% A B
~ —ﬂp_— > éw /\ 5= \ b,‘k = -
A AT B 12 AR T, AR TR e 7 S A6 H Tk -5%~ 5% . 1]
By Ak TE A AR — : 4 s

= 18 I TR R R AT e 4G %k hE 5% A
RAIEFARIE:

T LRFABRXEZEIAN KA28F R A4 eRT SARELTE; 100005
g LETHEAFREL KE12395 2 KA A1201A-CE T, 200122

I T HRAERINTIREA A 5016 T REA—7A K& A & 6701-01 #7T; 518001
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ZFHE Y

AREERAEERBEDATRNE OATEAR AN WEFAER. KNS EEKAME ABERALY
EP

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
TR BIM R B AN 8) T A ARE Y B AR, BN 5 AR ERAELE—RALE BRE., AR, AN8T
KB AREF ARG E L FM R — R AIRE 12 RN R L S Fe AR £ AREHE RGN EHiBLE P,

AREFTRG LN ERARELEFMAEFZR, HAMBITE P BT EN, FIEENEE, ABIEARLE
2R T LG RARIE. B P AR R AR ARSI R A A R BN A IR ZF) B, RN SR B A PR A AR
2 F BT T AR 9 AR K AT A

AN KFHFEARERLDFRBEANNE FRHHRGZT AR, BHERARE R, KN EEF BH ERRSE
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANEFEAFHFEATTALE, BARBA AR ESAGIEEARS L AREFRAG NG EETS, 7T
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

KNG BN E) R LA S 3 R A ST 7T A@ RIS 35 R A9 8] 3R A% R 4 BORAE O 36 T 44T e 5 AR 9] |
B S AERNGIR GRS T, AN TREABRESAGNIZAEELSR:E, HAEFLRAFRILS*F
BiBmE P

F RN ) ASN GG AR LA K 2R KR, M B iZ e s IR B AR R EATH . AR PR TR R IR A
5 ARERBAIEFR R B RERE L IFME L

RBEANEFRPB BB IFT, BT RADATE R AR AEAT 7 R RE, EHKIRE, KN AT A &
G = A . FTAAERRES 2RO ER, IREIRIRBARL, RIEFZ A, HHRANGOFIR, IREIFIRZARIT.

FARAGEFREEONHEE, BESLALRE—RETAH IEFRME 4



